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Dear Stakeholders:

Over the past year, DaVita once again demonstrated its resilience and commitment to making a lasting,
positive impact on health care and the lives we touch along the way. The COVID pandemic continued to
be difficult for our caregivers and vulnerable patients. Amidst that challenge and intense cost pressure,
DaVita made strides in innovation and clinical excellence while uplifting the communities it serves.

We achieved best ever results in 2022 on several measures that improve the lives of our patients,
including the highest number of annual kidney transplants and the highest participation in our chronic
kidney disease (CKD) education program.

Understanding the importance of our team, we made investments to demonstrate our appreciation for
the passion and dedication of our caregiving teammates. For our front line teammates, we:

 increased starting wages, merit increases and promotion raises, while further advancing our
commitment to pay equity,

 decreased medical premiums, out of pocket medical costs and mental health co pay costs, while
enhancing certain benefits, and

 provided funding for teammates to pursue their nursing degree as part of our Bridge to Your
Dreams program.

We also continued our progress on increasing diverse representation at every level of the organization,
alongwithmaintaining an environment wheremore than 80%of all teammates feel like they belong based
on 2022 teammate surveys.

At the same time, we needed to address the real time challenges of rising costs and implications of the
global health pandemic. We maintained a disciplined cost approach by implementing supply chain
efficiencies and certain corporate cost reductions, as well as consolidating our facility footprint. These
decisions allowed us to make strategic investments to fuel future growth and profitability. Highlights from
2022 include:

 DaVita Integrated Kidney Care (IKC) extending the benefits of integrated care to over 34,000 new
patients, including those with CKD and end stage kidney disease, through the Comprehensive
Kidney Care Contracting program and expansion of our health plan partnerships,

 announcing a collaboration with Medtronic to create an independent kidney care focused
medical device company to improve the lives of patients with kidney failure,

 continuing to scale our international operations,
 advancing our digital modernization plan with the launch of our next generation IT platform,

designed to enhance clinical care for our patients, and
 continued investment to promote patients’ choice of home dialysis modalities.1

Financial Performance

In 2022, operating income was $1.339 billion, operating cash flow was $1.565 billion, and free cash flow
was $817 million. We invested $229 million in acquisitions and development in our businesses and
$788 million on repurchases of more than eight million shares of our common stock in 2022, reducing our
shares outstanding by more than seven percent since the beginning of the year.

For a reconciliation of non GAAP financial measures to comparable GAAP measures please see pages
71 73 of the accompanying Annual Report on Form 10 K.

1 Our policy is that modality selection (i.e., Home vs. In Center) and other decisions related to a patient’s care are
always made by the attending nephrologist and patient, and provided pursuant to a physician’s order.



Commitment to Corporate Social Responsibility

Being a responsible corporate citizen has long been a priority at DaVita, and we are pleased to be included
in the Dow Jones Sustainability World Indices for the fifth year in a row in recognition of our corporate
responsibility initiatives and performance in regards to ESG practices. For the past 15 years we have
published an annual social responsibility report we call Community Care, highlighting DaVita’s and our
teammates’ contributions and support of the communities in which we live and operate.

Some social responsibility highlights from this past year include:

 Our virtual power purchase agreements now produce enough renewable energy to power 100%
of our U.S. operations.

 The DaVita Giving Foundation supported the Food is Medicine Coalition with a grant to provide
medically tailored meals to end stage kidney disease patients.

 We committed to net zero by 2050 as part of the White House and HHS Climate Sector Pledge.

We are proud of our efforts in sustainability and social responsibility. To learn more, we encourage you
to read our 2022 Community Care social responsibility report at www.davita.com/communitycare.

Conclusion

While caring for our patients and teammates, and supporting our community, we have maintained our
focus on stewarding resources responsibly to deliver financial results for our stakeholders.

We remain committed to the essential role DaVita plays in delivering life sustaining care to patients in
communities across the United States and around the world. In a clinical and operating environment full
of persisting challenges, we are proud of the strength and perseverance of our patients, physician partners
and approximately 70,0002 teammates.

Very truly yours,

Javier J. Rodriguez Pamela M. Arway
Director and Chief Executive Officer Chair of the Board

2 As of December 31, 2022.

This letter contains or refers to certain forward looking statements within the meaning of the federal
securities laws. Please see pages 56 58 of the accompanying Annual Report on Form 10 K for more
information regarding these forward looking statements.
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STOCK PRICE PERFORMANCE 
 

The following graph shows a comparison of our cumulative total returns, the Standard & Poor’s (“S&P”) 
500 Stock Index, the S&P 500 Health Care Index and the S&P Health Care Services Select Industry Index. Beginning 
with our fiscal year ended December 31, 2022, we added the S&P Health Care Services Select Industry Index 
comparison due to the similarities of the companies in that index with respect to our line of business, and for 
consistency with the metrics used in our executive compensation program, and we plan to no longer provide a 
comparison to the S&P 500 Health Care Index in future years. The graph assumes that the value of an investment in 
our common stock and in each such index was $100.00 on December 31, 2017 and that all dividends have been 
reinvested. 

 
The comparison in the graph below is based solely on historical data and is not intended to forecast the 

possible future performance of our common stock. 
 

COMPARISON OF FIVE-YEAR CUMULATIVE 
TOTAL RETURN AMONG DAVITA INC., 

S&P 500 STOCK INDEX, S&P 500 HEALTH CARE INDEX 
AND S&P HEALTH CARE SERVICES SELECT INDUSTRY INDEX 

 
 

 
       
       

 
12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22 

DaVita Inc. $100.0   $71.2   $103.8   $162.5   $157.5   $103.3   

S&P 500 Stock Index $100.0   $95.6   $125.7   $148.9   $191.6   $156.9   

S&P 500 Health Care Index $100.0   $106.5   $128.6   $145.9   $184.1   $180.5   

S&P Health Care Services Select 
Industry Index $100.0   $103.0   $122.8   $164.3   $180.7   $145.2   
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